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A First Mortgage
8% Convertible

industrial Bond
20 Years to Maturity

Price to Yield
8.10%

Details upon application

Hambleton&Co.
Established 1865

BALTIMORE NEW YORK
I'UILADhEPni A, WASHINGTON

Specialists in

Canadian
Public Utilities

Cedar Rapids, M. & P. 5s, '53
Electric Development 5s, '33
Hydro Elec. Pr. Com 'sion 4s,'57
Laurentide Power 5s, 1946
Montreal L., H. & P., 4>/2s, '32
Montreal L., H. & P., Lach, 5s
Montreal Tramway 5s, 1941
N. Ontario Lt. & Pr. 6s, 1931
Nova Scotia T. & P. 5s, 1946
Shawinigan W. & P. 5s, 1934
Shawinigan W. & P. 5'/2S, *50
Toronto Power 5s, 1924
Provincial Lt., H. & P. 5s, 1946

PYNCHON & CO.
. Members New York Slock Eichanue
111 Broadway New York

Telephon Rector 970
LONDON LIVERPOOL PARIS

PRIVATE WIRES
to principal cities of United

States and Canada

Municipal Bonds

A comprehensive service to indi¬
viduals and institutions through¬
out the United States in the
purchase and sale of Municipal
Bonds.

Union"
Natkdnal

Corporation

Sixty-seven Wall Street
NEW YORK

Ttlcphone Bowling Green 646

w ¦BONDS

Municipal
Railroad

Public Utility
Industrial

Harrison, Smith & Co.
INVESTMENT SECURITIES
121 SOUTH 5TH STREET

PHILADELPHIA
NT,W YORK TELEPHONE.
UE< TOR 1945

Ihe NATIONAL BOND COP.P'N,
NO. \t UPPER CAMDEN ST.,

Ill IM.IN (IItI'.l AMI)
UL'Y AND SELI,

FRENCH, BELGIAN, ROUMA¬
NIAN, CANADIAN AND ALL

GOVERNMENT BONDS
Proapectu* Ire* on Application.

U. S. CEBTIFICATES AND NOTES.

rionlng price* bid In yesterday'# op»n mar-

kut for T7nlted Plates Certificates of Intedted-
nea* and Notes were as follows:

tm«. Mon. Appx.
1921. PC. Bid. Asked. Hid Y'ld.

October... r>-4 j" 1-32 100 ,V32 10P 1-32 4 2"
October... 6% l""rV 1WH inoX 4 29
. I x»<Kinber 0 100% 100/, 100\ 4.00
iVW.

F'bnisry. B% 1W* 10"',4 1001* 4.8.1
.March... H14 100 t-32 100 -32 100 8-32 4.Hi
.Mfirrd... r.% tWft 1(*W "»S»t 4.85
.Juna (>% 100A 100ft 00
AiM!'ist... &V4 100 7-32 100A 100ft r».10

11)24.
.June 5% 100% 101 100% 6.33

.Acceptable In pnymrnt of Federal taxes
on tlie dates of maturity.

WEST. OHIO HON O COMMITTEE.

A committee constating of Albert M.
Chambers, Henry O. £mith, OaorRe F.
H^werby, Dow Vroman and Hubert
Blnfhttn, with Raymond P. Fowler as
.«'crptn ry, has been formed to represent
the holder* of the 5 j>er cent first mnrt-
l I go gold bonds of the Western Ohio
' aIIway Cotnrmny, due November 1.
1921, Th- ja.irliit Truwt Company of

will act a* depository.

M. V. Syndicate of Bankers
Said to Be Negotiating

for Securities.

The Toledo Edison Company, succes¬
sor of the Toledo Traction, Light and
Power Company, la conducting negotia¬
tion* for the sale of $18,500,000 of new

securities to New York bankers, and, al¬
though confirmation was not obtained
yesterday. It la believed that the nego¬
tiations have been completed, with an
offering scheduled for early next week,
perhaps on Monday.
The syndicate which may have ac¬

quired the new Issue U said to be headed
by Harris, Forbes & Co. and the Na¬
tional City Company. The Toledo Trac¬
tion company has a maturity on Decem¬
ber 1. 1321, of 110,400,000 first Hen two
year 7 per cent, gold bonds, and one

year later there will fall due 38,000,000
three year 7 per cent, debenture gold
bonds.

^
Average Bond Price®

Si-pteinber 13, 19;.! 1.
Tue*- Net Wiwk

.. ,.
day- Chance. Ago. !>«... 31

10 Rati* 75.23 +.83 71.74 73.48
10 Ind'trial* 8:).43 +.07 88.8<J 8«.13
5 Pub. rtu. Ii9.77 O'.t.TS 8U.07
0 Foreign.. U.VjJ +.03 85.18 M>.88
30 Bonds 82.44 +.10 81.93 78.35

J

BOND NEWS AND NOTES.
Cleveland Bonds on Market.
The banking syndicate headed by the

Bankers Trust Company, which was
awarded late on Monday on sealed bids
the new issue of $5,000,000 of the city
of Cleveland, Ohio, school district 6 per
cent, serial bonds, offered them yester¬
day at prices to yield 5.60 to 5.30 per
cent and sold more than half of them.
The additional members of the purchas¬
ing syndicate included the following:!
The Guaranty Trust Company of New
York, William K_ Compton Company,
Kissel, Ktnnicutt & Co., Remlck, Hodges
& Co., Halsey. Stuart & Co., Stacy &
Braun, R. L. Day & Co., the Continen¬
tal and Commercial Trust and Savings
Bank of Chicago, the Detroit Trust
Company, the Merchants Loan and
Trust Company, Hannahs, Ballin & Lee,
the National Bank of Commerce In St.
Louis, and Tillotson and Wolcott The
bonds are dated September 1 and ma-
ture $250,000 annually from Sepember
1, 1922, to September 2, 1941, Inclusive.
They are eligible as postal savings de-
posits. Authorized at city election, they
constitute a direct general obligation of
all Cleveland school districts and the
act authorizing the issue provides for a
tax levy sufficient to pay their interest
and their maturing principal. The
school district Includes the city of Cleve¬
land and a small area of surrounding
territory. With an estimated popula¬
tion of 870.000, Cleveland has a valua¬
tion of $1,774,651,850 and a net bonded
debt, with this issue Included and sink¬
ing fund deducted, of $22,542,549, or
about 1V* per cent, of its valuation.

$4,000,000 Toronto Offering.
Lee, Hlgglnson & Co., Spencer Trask

A Co., the Bankers Trust Company and
E. H. Rollins & Sons are offering $4,000,-
000 of the city of Toronto's guaranteed
4Vj per cont gold bonds, issued by the
Toronto Harbor Commissioners. The
bonds are due on September 1, 1953, and
are offered at 76 and Interest to yield
about 6.20 per oent The bonds are
guaranteed, principal and Interest un¬
conditionally, by the Indorsement by the
city of Toronto. A sinking fund, suffi-
cient to retire 50 per cent of the Issue
at its maturity, provides that its bonds
may be purchased annually in the open
market up to 105 and interest. If such
bonds are not obtainable at that price,
they are to be called by lot

New Power Company Flotation.
BonbrVght & Co. are heading a syn¬

dicate composed of Paine Webber Co.,
W. C. Langley & Co. and Montgomery
& Co., which will market a new issue
of $2,500,000 of the Appalachian Power
Company's fifteen year 7 per cent, se¬

cured gold bonds, dated August 1, 1921,
and due on August 1, 1936. The bonds
are noncallable and secured by a closed
issue of $6,000,000 of general mortgage
bonds. The company's net earnings,
applicable to Interest charge* on this
issue for the year ending on July 81,
1921, were more than 3.60 tlmea its
requirements. The bonds will be offered
at 90 and accrued Interest at which
price they will yield about 8.15 per cent

Bank Bnys Bond* Agalnat Taxes.

The First National Bank of Los An¬
geles has purchased $1,000,000 of < per
cent tax anticipation bonds of the State
of Arizona at par and accrued Interest
The bond* are dated September 15, 1921,
;ind are payable on September 15, 1922.
They are direct obligations of the State
of Arizona and legal in California. They
tire legal for postal savings free of al'
Federal Income taxee and tax free in
Arizona Purchase of the bonds la in
line with the action of the First Na¬
tional Bank of Los Angeles in purchas¬
ing similar bonds of the State of Utah
and In advancing money to handle the
Arizona cotton crop and cattle Indus¬
tries In the belief that Los Angeles can¬
not prosper unle« Its back country
prospers.

Maine Road Issue Allowed.

Boston, Sept. 13..The application of
the Boston and Maine Railroad to the
Interstate Commerce Commission for a
lean of $3,049,000 to meet its maturing
bond obligations has been granted, the
iirectors of the road announced to-day.
A certificate has been Issued by the
commission to the Secretary of the
Treasury for the loan, which will be
covered by an issue of ten year 8 per
cent, general mortgage bonds to be held
by the Treasury.

Bond Market Broadens.
The bond market continued to broaden

yesterday and lfs dealings were hmvler
than those of Monday. Closing quota¬
tions in every group were higher than
Monday's last prices, and the largest
advances were made in the railroad
ETOup. Some of the most active railroad
Issues w<to Union Pacific convertible
4s, Southern Pacific convertible 4s,

| Southern Railway 4s, New Haven 6s,
New 'York Centra! 6s, Great Northern

Hnltlmor" ir.'I Ohio convertible 4 V&s,
Turlington 6 Vj:i and Pennsylvania and
St Louis San Francisco Issues. Inter-
est was fairly we|| divided among those
Issue*, all of which gained ground. In¬
dustrial bonds wore again active and

I strung, particularly sugar Issues, Oood-
> var Tire 8» and Westinghouse Elec¬
tric 7s, which touched 103. Western
I nlon 6 VjS wore active and Public Utlll-
tl-.i Issues were widely dealt In. Con-

ll'Nted (h 7s, Bell Telephone 7s and
* Miw tern I 1 Telephone 7s were the

I. r.-i In the public utility group. The
turnover In local traction bonds was
lew, nmnri:? the most active being the

.i. *i I' d H-idson and Manhat¬
tan issues. Busing* In foreign govern¬
ments was unusually Isrge, the heaviest
(lealines taking place In the French 8s
and 7'A*. The Mexican Issues were
strong <>n the report that a plan for the
resumption of payments on Mexico's ex¬
ternal work had been worked out. The
demand f r Liberty and Victory bonds
improved .mil gains were made In that
group. »

BONDS IN STOCK EXCHANGE
TUESDAY, SEPTEMBER 18. 1921.

1921. 1920
Day's sales $13,353,000 $12,044,
Year to date 2,141,957.000 2,130,774.

RANGE OF LIBERTY BONDS.
Closing. Sales (in

Bid.Aaked.Yield. $l,000s) Open. High.
87.40 4.31 345 3V»s (1932-47) 87.36 87.44
88.06 4.82 1 1st cv. 4a (1932-47).. 37.90 87.90
88.16 4.90 1 2d 4s (1927-42) 83.06 88.06
88.10 5.08 193 1st cv. 414s (1982-47). 88.00 88.20
83.16 6.17 1,088 2d cv. 4%s (1927-42). S8.02 88.22

10 2d 4%s reg 87.93 87.92
92.16 6.57 694 3d 4^s (1928) 92.10 92.24

6 3d 4tts reg 92.04 92.04
97.00 .. .. lst-2d
88.26 6.30 2,202 4th 4%s (193S-38).... 88.16 88.82

8 4th 4>4s reg 88.06 88.10
99.06 5.33 2,107 Vic. 49»s (1922-23)... 39.04 99.08

C Vic. 494a reg 93.90 98.90
99.06 4.31 .. Vic. 3%s (1922-23)... 09.08 99.08

000
000

Low.
87.28
87.90
88.06
88.00
87.96
87.92
92.06
91.96

88.14
88.02
99.02
98.88
99.04

Last.
87.36
87.90
88.06
88.04
88.12
87.93
92.13
91.96

United State*, Foreign Government, 1
French Rep 8s

1 X007&
8 101

il0O7g
10034
,100ds

13 iooia
a.

20...
2,...
8,...

15....
1....

39
la.
A
Is.

5....
1....
4....
5...

.IOOI4
100%

. .1001 g

. .100U

. .10018

..IOOI4

. .100

..101

. .100

..101
. .100
. .10014
..10038
.100

2 looia
Frnch Rep

receipt*
5.
5.
2.

20.
10.

Dom Canada b
ISM

ft 94
1931

9 9014
Brp of Cuba is

1004
1 .7604
1914

10 77
3 7013

Brazilian Govs*
37 100

,961a
.ttivas
-0013I
.0088'
901a

2.
1.
3.
7.
8.
2.
1.
4.
I.

19.
San

1
2.
1.
S.
1... «7. .98

20 B03i! Chilean Gov Es

.9934
....100

997g
9(«4

.87. .991:2
99%

100
99 u
996s

.. ..100
Paulo f>*

98%
976s
98
.9818

,901s
9088'
.9034;
.9038
ooia
.06%
.9012
¦963a
t>01y
.9638
.9018
.Q6'l0
.9012
.9038
.OOI4
.9012
.90%
.9014
.9018
,eou
.9038
.9(514
.9018
.9014

2...S0. .90%
963a

receipt*
2.
2

l!
13.
1.
4.

DnmlncnRep^
10 7914

I ruguay Gv s*
1

.9834

.99
0878
.9884
989a
9S78

10..
30..
7..
1..
9..
3..
8.

.99ia

.9968

.9934

.991a
..99%
.9934
99»8

Cen Ga cn fs
1 87
1 8V38

Cen Leather M
1 8934

20 90
Cant PacUlc 1 it

1 75%
4 7504
2 76
5. .830. .70
1 70
1 7014

Cent Kll NJ V<
7 963d

Ccrro do I'aaco
Copper Ss

t IOOI4
41 109
Ches ft Ohio Si
2 92

C t O CT M 49
2 831a
4 8334
5 84

0 & O ct 414*
3 791a
1 7914

Ches t O 4VyS
1 7778
4 77

CAO Craig V Ss

ChlftAlton 3V4s
1 371a

Chi ft Alton 3a
1 4614
4 4012
5 46
2 45:14

CBftQNP-GtN
dt

ChineseGovt sh
1 48%
6 48

8 9*514 8...C. . .483*
21 901s 2...C...4S7g

8 48
3 4838
2 471a

.O6I4 JapaneseU>t4Vjs
49 9018 7 80
102 90 2 8084
20 957^; Japanese 2d41a*
10 96 5 8<S
3 9678 2 8014
B 953t! 3 80
3 9578 Japanese 4s

City of Hor- 6 72
deauz As 2 7134

1 83% 12 7114
f> 8334! NY Clty4Jis04

14 84 1 851a
1 8414|

CityofLyons As
4 8334
4 84
1...C.. .85

City of Mar¬
seilles As

15 83%
2 84

City cf Paris (is
C.. .99 15-16

I rlted Klncdm
SH* is: 1

8 9034

AdamsExp 4*
1 6113

Am AgrCh 7 His
2.

11...
1...
7...
1...

.9038
,. .ooia
,. .9o:<4

9«ia
.9034

AroSmeltft K M
21 78
4 7734
1 7814
9 7b

1 997g AmTftT cv
0 99%
3 9978j
15 9934

IHs 1923
80 981a

SHS 1939
7.

15.
2.

I:
3.

72.
5.

9018
.90
.9018
.ooia
.uoi8
.90
.9014

IHa 1937
6 89
V 8918
10 89U
5 8918

1 1001a
1 10038
4 1001a
t 10034
6 1005s
0 1001a
1 100%

AmTST dt 5«
2 8«78
10 87
1 86%
4 861a
4 8634

AroT&T cv 4*
1 72

AmTftT clt 43
1 82U
6 8218l

.1021a

.102%

.10212
1023s

. 1021a

.10268

.10212

.10298
1021a

ChlRftQ |m 43
2 8OI4

ChiB&y 1114s
2 82U

ChiB&QIll 3Hs
2 7434

ChlftEastlU 5s
1 79

ChlftKast 111 4s
certificates

1 27
Chi Gt West 4s
4 527g
1 53

CMftPuget8 4s
12 01
C MAStP cv Ss
12 00
1 07

C M ft St I' wn
4Xs

10 77
1 771a

C M ft St P cv

4 0512
16.r>' 4

1 05%
C M ft 8t P fj

4Hs
li 58%
0 58ia
1 59

Chi M ft tit 1»
deb 4s

7 67U
Chi MllftStl* 4*

3. .70
.7014
.70
.71
.7178

Oil ft NW 7s
1... ..10338

3 89Ut Armour 4Hs

Ch ft N W «'-4)
2 IOM4
2 10118

C ft N W (fin 4 i
2 7718

CftNWStM'eo
ft N W 5s

2 87ia
3 89 4 821a .8834
1 8914IA T ft 8 F cv 4» Chl Rys 1st !a
1 8918
7 8914
cllrian Gov t>s

receipts
1 lOllj
.1 IOU4
10 101
4 IOII4
1 ioua

Belgian Gov7u.<
7 1037b
1 1031a
2 10334
1 1031a
9 10338
6 10314
is 104

4 103
1 103%
3 103U

Belgian uov to
1935

1910

.951a

.05)4
9518

1 64
1 851a: ChlRIftPRy 4s

AT ft 8 Kgen««|
1 788a

S.
1...

74
741a

2 7814; Chi RiftP « 4
2 786g
5 7Sia
4 7X34
5 786s

ATft8PCal4Hs
5 82

Atl C Line 4i<,s
1 70l|>>w.:s

AtCoaatLinp l
5 SCU

40...
5...

26...
8...
33...

091a
.. .6914
.0»;«
...0913
. . .6908

4.934
. .t;978

.. .70

.. '018
.701.1

AtlReflnlngA'ii chiVnSt.n 64s
cwtiflcat»s

1...
1...
2. .

5...
5..

.102

. 102'4

iJanisti Gov Rs

certificates
2 100
5 10578

.102:18 chlCnStn 44*

.10214 1 8134
1023s ChlftWind col

AtlasPwdr 7 v$s tr sf 7Hs
1 981a 2 97
6 9SU Chile Copper 7s

10.. .s7. .98 1. .93'*
1....
1
I...

103
10314

1.. *7.. 10234
6 103
1 10314

I anlsh Con
Municipal 3s
Series A

« 10214
8 102
Series H

1 10?1|
6 102

City of Copen¬
hagen IH*

10 81U
ft KO'li
6 8II4
7 82
0 8U4
ft 811a
2 8II4

Norway Oov *s

103I4 Bait ft Ohio »« Chile Coppered
2 9314 1 72
18 92ls COG*St I.As
6.... 9214 1.1 93
1 92ia. 9 9:114
1 92l8i 2 94

BftOh 1IM CCCftStL. 4*s
2 7334 1 ,7078
1 721a 2 79
1 7234

B ft <> cv 4Hs

.10168

. 104l8
,1041a
.10418
,1( 33g
. 1031a
.1041a

CityofBergenH
receipts

1 1001a
1 100

1003s
6 IOOI4
ft 100
1 IOOI4
3 10018
5 '.100

City of Chrl»-
tlanla 8s

1 10134
1 102
1 10»a
1 103
a ioua

Hwedlnh Gov «¦<
8 891a

Swiss Gov m
2.,..
1....
2....
1....
1....

.10734
107U
.10734
.I07ia
.107

City ofBerne «¦
0 IOU4
1 101%
1 IOU4

CltyofZurich 8s
1 102
3 101S*
1...3. .loaia
2 10168
1 ioua

IT8 of Meiico IM

1....
11....
1
3

40
15
40....
S.
ft.

.7Ha

.71
711r
.7138
.71
.7118
.71
.7H«
.71

35.
2.

HO.
1.

.5014
. 606s
.ooia
5068
.6034
.61
.15034
.r.oia

P8 of Mexico 4*
2 39

| 1 381a

1 71%
2 7Ua

BaltftO gold «s
4 71
12 7034
BaltftOblo 3Hb

87
3 871a
8 87%

Blt&OSW»H»
2 83 7«
11 84
6 8378

BftOPJcn IHs
1 83'l4

B ft O P L E ft
W Va 4s

10 08
BftO TolftO 4s

1 5514
1 50

Bell Tel Pa 7*
2 105
2.. en..105
2 IO6I4
2 1051a
8 106

B4!thStl IstwtSs
1. . .. 931 a

Beth fitl fd SS
2 86
1 Hft

Bnulen Cop es
6 84

25 85
Bkln Edsn Ts C
4 100

BktnKdsn 7s O
1 102l8

Bkn Hap Tr 7s
1 03

BushTermnl 8s
5 72

Bush T Bldg 6s
1 75

Cal Gaa ft E 8s
8 871a

('an Natl Kys
Can Nor cW»
receipts

" tfl
4 lOllg
4 101
4 10»4
4 IOII4
6 1011a
7 102
2 1021a

l>m 4'anaJajy* Can Nor By 7s
im

.9414 1
.10114
104%

npf of Oil M

ChocOAa grnSs
6 8234

Colo In col t r is
1 7118

Col No ext 45*i
1 .78

Colo South 4s
10 86
Columbia OftK

1st mtg 5s
2 8434

ComTab Roc As
6 80

Con Oaa 5-yr 7i
2 101%

.1013.1

.101%

.10134
101%

..102
.10134

Cub A8ugar <h
1 9914
4 981a
3 99

CubaCaneHcv
11...
18...
18...
1...

20...
1.

.r>8ia

.59

.C013

.69%

.00

.61
Cumb Tel ts

1 .80
Drift II gold 7s
2 1041a

OelftHud cv l<
7 851a

Den ft Rio '14s
2 07

19 071a
20 0734
Dot Edison lis

1 9034
11.
2 901a
3 901.1

Det Eil CS 1940
1 8H4

Detroit Cn 44h
1 59

Dul ft IR 1st 3s
1 92

DuPont do N»v
muun 7H<

8 98114
» 98%
7 9H34
a 98%
1 9834
4 981a
2 98%

DaPont 4)4*
2 76

Puquewne Lit im
4 9334

Erie 1st con 4s
10

2 0«,78
Erie cv 4s *i*r A
11 .*30. 38
F.rl«cv 4s w-r 11
2 .'171^

Erie cv 4s swD'.....¦ .* 'R 4| . . .Vs' fj| la l.» IB *71 »

6 94 CenNewEng tsl 1 42%
94Ut. « «V

Railroad, Industrial and Other Bond*.
Erie .en 4s
0 431a
2 43U
1 433fl

KrleftJersey aa
10 70
Gen Electric Si
8 10158
1 10212
2 103

Gen Klectri''
6 87U
1 87
0 87U
1 87

Gen Elec 14s
16 001a
Goodyear Tire

& Hub 1st 8»
0 10178
1 103
1 1017ft
1 102
1 10178
8 102
1 10178
6 102
6 10218
3 102U
3 102
1 102U

GrTrRyCan 7s
2 103
9 1021a
4 1033s
5 1031a
2 104U
2 104

Gt North 7s A

Mont Pwr in
4 87

MorrlbftOo 44"
8 7»U

NO To* A M Ss

StLoiusMW 1st
A 691a
4 69%
1 70
3 69»a

2 6778! Beabd A L e»
2 C91 a 1 48%

N Y Central 7s 8rabd A L ad)
1 103 2 am
1 10318! 2 20l«
1 103% flcabd \I Id 4b
la 1021a 4 40

N\ Cendebli Sharon Steel
1 03121 Hoop 8s

.93UI .90
0 9318; SinclairCO 74s

.03

.9:!18'.0:1141
.9113
.91%
.9Ua

10 9318 SouthPac fd 4s
1 93141 3 78

20 9318i 1 7704
.... . ?s

N Y Cen con 4s; SouthPac cv Ss
1 92

N Y Cen deb 4s' SouthPac cv 4s
.72

7 SOU
N Y Cen 34s
6 6S
20 6778
NYCenLS 34»

1 631a
NY Gas ELt H
AP»

2 86
1 8578
1 80

NY Gas El«t II
ft P 4s

1 6OI4
N Y N H A H

cv es
3 64
7 647a
8 64%
2 641a

NYNHAH4a47
1 31
1 30

1 1021a! NY Ont A W 4s

4.
27.
3.
8.
1.

102%
.lOilaj.10238

..1021a
.10238
.10214
.10238
.1021a
.102%

1023b
20 1021a
5 102%

11 1021a
Hock Val 44s
4 .7414

Hud & Man fd
(a Series A

12...,
6..

¦671a
.0738
.6734

...677.

...OTVfi
HudAMan »dj

6..
3.

10.
2.
1.
2.

...4314
.4:1
.4318
.43U
.433a
.4318

.8234

.83

.8318

.83l4
81138
.8313
.8314
.8313

SouthPac id 4m
6 78
1 781s

South Pac 4a
2 731a

SoPac 8F ter 4.s
3 7318

Southern Ry 5s
1 8578
6 80'8
4 857g
1 85%
6 80
1 85%

"outh Ry gm 4s
1 5834
10 6878
44 59
lo. s30..59
12 6914
8 6918

14 51U4
3 59

StandOU Cal 7s
16 104
6 103
3 104

SteelATube Co
of America 7s
10 02
Tenn Copper 6s

4 861a
Tex&Pac 1st 5s
3 80
9 801a

1 02
N Y Tel deb 9s
2 ««
6 901a
1 903s

NY Tel gm 44s
6 8418
1 84I4
4 ...».84

Norfolk & W 4s
1 79i8
8 79
10 .7034
u. .S10. .79

Norpac fd fls B
0 102*4
1 1021a

NorthernPar 4
4 775s
10 7734 ThirdAv adj fe
1 777b

NorthornPac as
2 66%
NW Bell l ei 7s

1 10214

3.. ,.37
.37la
.38
3778
.37ia

5 10278 Third At fd 4s
527S
.531-j

..521a
.6313
.3734

3 4318
111 Ckotral 64'
18 103
1 10314

111 Central 84s
1 . . .93

III Cen' fd 4s 68
2 78

II Cen ChJcnS#
12 84
1 841a
2 84
4 837ft
1 84

Illinois btl 44> OrShortLtnp 8h
IS 831a 22. 9934
IndlanaSteel S« OrShortLlne Ss

1 9318' 1 921a Undergr'nd of
loterb R T id Ore 8h L fd 4s London 44s

r>8 1949 3 8313 267
25 6311 10 8::% CnPac 10-yr es
10. 5334 16 84 6 100
10..; . .. 5378 tireWash KK.1t 11... S7.100
4 6334 Nav fd 4s (inlonPadtlo 4-
2 63% 4 731a 3 83
4 6334 1 74 3 83U

Interdotih Met Padllc Gas Ss UnlonPac cv 4

.103

.1027a

.102

. 10278

.103

.10314

.103

.103U:

1'dwter Oil BHs
certificates

6 ooia
1 9H38'

47 9aia
20 96%

col trust 441
certificates

1 121a
IntM Marine fn

4 81
Pac Tol & T Ss

1 871S
1 . .8734

1 781a Packard M Car
78

1 7S%
1 78la

KCFtS ft M 4«
8 68
9 0b%
6 OKI 3

Co ks
2 9714
2 0784
2 98

Pan-AmiTlciin
Pet ft Tr 7a

1 8913
6 087b I'enna 7s

3 104
11 10414

I'enna «4s
1.
2...

Kan C So fd Ss
4 78%
2 7813
registered

3 76ia
Kan City So 3s
3 58
2 67%
7 68% Penna Ss IMS

27..
2.

42

.1007g

.101

. 1007ft

.101

.10078

.101

1 58ia
Kelly-Sprlngtl.i

Tire Ss
1 971g
4 97
3 9714

KeoftOesM 1st:
J 63

2 8914
1 8<)la

1 80%
4 89U
6 891a

Penn gm 44* A
1 8H4
10 sua

Lack fltl 6s lull I'eo Oft C fd *4
2 9014 15 75%

lack Stl Ss 1150 10 757ft
1 76 5 70
1 751a Peoria ft E 1st

Laclede Gas Ss 1 67
1 77% Pere Marq Ss A
2 77% 2 83U

.8714

.871a

.8714

.871a

.87%

.87%
..871a
8734
.87%
.87ia
.87%
877.

TJn P.R HP fd
KqTrust ctfs
2.... 2778

S3 28
UnTrust ctfs
6 20%
10 291a
USRoaityAI Ss

1 87lj
t"8 Ruboer74s
9 991a
2 90%
4 100
2 99%

.Jfl Rubber A<
1 781a
1 78%
1 70
1 79>a

US Steel sf S«
7 04%
3 9478
6 95
4 04%
1 96

Utah Power Ss
2 82

Lake F. AW 1st. 2 81% VaCarCbsf74s
6 9Ha
2 9178

v» Caro Oh 64

1 .8H4 PblllppinaRyts
4 811a' 2 3818

I SA US « i»2< 11' LorlUard 7»
10 8"%' 3... 100% 1 80

l ehigb Val 6s 4 100/8 Virginian Ry s«
1 99ta' Pub Serv Corp

LehVal con 44s of N J r.s
3 79I4I 1 68

1.
11.
46.

Liggett ft M 7s
6 107

I iggett ft M Ss
1 85ia
1 80

Long Is) con 6*
10 88

Long Isl un 4a
5 67

Lou ft Nash 7s
10 10118
Lou ft Nash 4s
10 82%
10 84
Lou ft N 8tL3S

1 53
Manhat 2d 4s
7 481a

MfrhStatoTl Ss
1 911a

Market StRwy
1st coa 1974

6 707ft

83%
.. .84

83%
Reading grn 4s; Va Ry ft P

.701a .65

.71

.7114

.71

.7Ua
,...71%

M»x Per of Del
CV (W
ccrtMcatin

2 06%
1 0014
1 9i,%

MichCen deh4s
I...S7. .79%

Midvale M4 s*
23 77
M8PA38 Mr4s

when Issued
36 100
25 9078
2 100

MlnnftStLfdSs
8 401a

Minn A 8t L 4s
6...
7 3913

M Stl'ftKS M
6 81

4 767a Va ft 8W cn Ss
.77

1 70% Wabash 1st.
. 60l8

Read JC clt 4s'
.. .791a V.abash 2d

RlArkALa 44s
2 08I3'iff.
3....
3.

.87%
1
.78ia
79
.78%

. 6878 Western Klof Ss

StLftlron M Ss West Md 4s
.90
.911*1 6.

84%
.5478

BtLftlronM 4s' WestPaclllc 1st
6 74%,

8tL ft Iron Mt
Rlvft Gulf 4s
4 711a

11 71
1 71la

8tL ft SanFr»u
Series A

...621a

. ..62%

...82%

. ..0278

...62%

. .63

...027g

...03

41..
1..
a..

Stl. ft SanFran
Series B

10 7f-%
1 75%
6 70

1 1 7.">%
2 7ft

Stl. ft SanFran
Series C

3 90%
1 91la

30 91
6 92
1 9214

89% StL A flanFraii
adj Qs

7 0813
8 ©S%

MoKftT af 44s! StL A SanPran
6 42

Mo K A Tex 4s
11.
6...
10...
32...
6...

.63
02%
.03
.62%
03I8

Mo K A Tex 2d
22 42
I 43
certlfleatos

10 42
Mo Pao to un
6 84la

Mo Pac Sa mis
3 70%

Mo psc gm 4
18 C4

I I 6 1'h

IDC M
7 68

...6734

.. .671a

.. .677#

...i7la

.. .67%

...877«

... r>7%
HtLSW con 4n

1,

6...,
18...,
1.
1...,
I...,

22...,

2 80la
1 SO
6...S0. .80
4 ... .801fl

W NYAP»l«t
3 8')
4 861a

ff»t Shore 4s
1 731(»

WestUnlon «4S
.IOOI4

...100%
,..10013
.100%
.IOOI3
.100%

60. 100!a
18. .100%

.10013
,1TO%
.looia
.100%
.10013
.10034
.100%

WestUnlon 44s
6 81%

Wrmtlngbse 7«
3...
2...
2...
1...
1...
1...
2...
10 .

2.

.102%

.louia
. .102%
.10278
.103
102%

. .1027g
.103
.102%

.651$
. .6514
.051k
.6"%
05%

StlxmlsSW Ss
:i 0714

47 67l8

2...
12...

1»2...
1...

10.

WheolALE 1st
5 8-1

WilkcsRAE 1st
4 53

Wlrkwlro-
Spenoerfltlls*
3 927a

WHsonAf.Hi 1st
1 87
7 80%
0 87
1 871®
1 87%
1 HV'a
1 87%

WIIkoiiAOo cv
2 82%

INVESTMENT NOTES.
Detroit Edliun.

The advance In the Detroit Edison
Company's first and refunding series A
Os, due in 1040, has not been as rapid
us that of certain other public utility
bonds and they can still be bought to
yield more than 6.50 per cent. They
have sold as high as 102 and are re¬
deemable on any of their Interest dates
before March 1, 1930, at 107V4 and in¬
terest and from then to March 1, 1935,
at 105 and thereafter at 10216 and In¬
terest. They underlie 110,143,100 of the
company's convertible debentures, but
are subject to prior liens of $10,143,100
of Its first 6b of 1933 and $4,000,000 of
the East Michigan Edison Company's 6s
of 1931. They are secured by a first
mortgage of the company's steam gen¬
erating plant at Connors Creek and a

general mortgage on the balance of its
property, including plants supplying De¬
troit and extensive surrounding terri¬
tory with electric light and power. The
property thus covered consists of steam
heating plants and four hydro electric
plants on the Huron River. The terri¬
tory served includes ten cities and for¬
ty-six villages. Franchises in Detroit
are unlimited in point of time, but out¬
side of that city the great majority are
for thirty year periods, expiring in 1933,
to 1949, inclusive. In common with
other public utility corporations, Derolt
Edison shows considerable Improvement
in earnings for the first half of thin
year. In six months ended on June 30
its gross whs J 11,824,400 and its net
$3,065.798, contrasted with a gross of
J10.3M.003 and a net of $2,142,894 In
the corresponding 1920 period.

New Orleans ana Northeastern.
The New Orleans and Northeastern

Railroad Company's refunding and im¬
provement mortgage series A
bonds, due in 1952,' still have consider¬
able distance to travel to reach their
level of 1919, when they were selling to
yield about 5 Vj per cent. At their pres¬
ent market price they yield more than
6.80 per cent They are secured by a
direct mortgage on 196 miles of road
from New Orleans to Meridan, Miss.,
forming part of the Southern Railway's
shortest lino between Cincinnati and
New Orleans, which is known as the
Queen and Cresent route. The New Or¬
leans and Northeastern earned nearly
14 per cent on its capital stock In 1920
in contrast to 12 per cent. In 1919. The
bonds are legal Investment in three
States. They are redeemable, as a
whole, at 107 Mi and Interest on any In¬
terest date. The company's only prior
lien Is $1,371,000 of Its prior lien 5s of
1940, provision for the retirement of
which is made in Its issue or refund¬
ing and Improvement 4 Va per cent,
bonds.

General Electrla Bs.

The General Electric Company's de¬
benture 5s, due In 1952, have never re¬
covered materially from their low level
established in June, 1920. In that month
they sank to 81 and since then have
only recovered about 0 points. They are
selling on a basis of about 5.93. In 1916
these bonds sold above 108. They are
a direct obligation of the company but
are not secured by a mortgage. The
company, however, covenants that with
the exception cf purchase money mort¬
gages and of pledges as security for
temporary loans or as indemnity, it
will not mortgage or pledge any of its
property or franchises without thereby
equally and ratably securing the prin¬
cipal and the interest on its debenture
5s. The company has no mortgage
debt. There are $10,000,000 of Its de-|
benture 5s outstanding out of an au-
thorlzed issue of $60,000,000. They
are redeemable at J07Vfe and lntereat on
any of their interest date3.

Legal Bonds.
High grade railroad bonds should bo

among the first to reflect favorable de¬
velopments In railroad affairs and
money conditions. Long'term railroad
bonds, legal for savings banks and
trust funds, which in normal times sold
on a 3 '.<6 or 4 per cent basis, can still
b» bought to yield 5 to more than 6
par cent Some attractive bonds in that
group follow: Southern Pacific re¬

funding 4s, due in 1955 ; Union Pacific
iirst mortgage 4s of 1947; Pennsyl¬
vania consolidated 4 V.s of 1960; Illi¬
nois Central first mortgage 8 Vjs of
1651; Northern Pacific prior iien 4s of
1997 ; Atlantic Coast first consolidated
4s of 1952; Louisville and Nashville uni¬
fied 4s of 1947 ; Burlington general 4s
of 1958 ; New York Central mortgage
3V.-S of 1997 ; Great Northern first and
refunding 4 l-4s of 1961; Norfolk and
Western first consolidated 4s of 1952;
Ealtimore and Ohio first mortgage 4s
cf 1948 ; Atchison general 4s of 1995;
Northwestern general 4s of 1987, and
St. Paul genera] 4s of 1989.

Distillers Securities Bs.

The old Distillers Securities Cor¬
poration's collateral trust twenty-five
year convertible 5s, due on October 1,
1927, offer speculation attractive to
those prepared to hold them to their
maturity. At their present price, around
65, they yield about 18.70 to their
maturity, but their market Is rather
thin. They could not be bought in any
targe amounts nor could they be sold
easily There are only $5,546,845 of
them outstanding, more than $10,000,-
000 of them having been purchased in
the open market ano cancelled accord¬
ing to the policy of the former manage¬
ment of the United States Food Products
Compan>, which acquired all the assets
and capital stock of the Distillers cor¬
poration in a merger In 1919. The Dis¬
tillers 6s are secured by deposit of 95
per cent of $30,776,606 of Its preferred
stock outstanding and 98 per cent of
$45,994,720 of the common stock of the
Distilling Company of America out¬
standing. The latter is a holding com¬

pany controlled by the United States
Food Products Corporation, which owns
all the former company's stock. In view
of the fact that two-thirds of the Dis¬
tillers 6s have been cancelled. It seems
as though the balance outstanding Is
well protected. The Distillers 5s are re¬
deemable at 105 and interest on any of
their interest dates. The best opinion
Is that they will bo paid at their
maturity. Tho United States Food
Products Corporation, in common with
other food concerns, suffered a severe
slump In its business, but conditions
are not bad enough to warrant the de¬
cline In the Distillers bonds, according
to specialists. In 1920 tho company's
net earnings were $2,898,280, against
$3,354,947 In 1919. Its balance for In¬
terest, &C., In 1920 was $689,Pf>6. against
$303,043 In 1919. The larger balanco
for interest In 1920 was due to smaller
writeoffs. In June, 1919, Distillers 5s
sold as high as 92%.

An Old lsane.
A few of the Central Railroad and

Banking Company of Georgia's collat¬
eral trust mortgage 6 per cent, gold
bonds, dated May 2, 1887 and due on
May 1, 1937, Rre available for around
86 to yield 6.50 per cent. The company
was succeeded In 1895 by the Central
of Georgia Railway Company, which Is
controlled by the Illinois Central Rail¬
road through ownership of all Its capi¬
tal stock. The bonds are a direct obliga¬
tion of the Central of Georgia Railway
and secured by a first lien on the follow¬
ing: $1,995,000 of the Ocean Steamship
Company of Savannah's stock; $1,500,-
000 of the Western Railway of Ala-
hnma's stock; $145,400 of the Atantic
and West Point Railroad Company's
stock, and $1,689,000 of the Charleston
and Western Carolina's first consoli¬
dated mortgage bonds. The Ocean
Steamship Company operates ft large
fleet of steamships between Savannah,
New York and Boston, and owns In ad-
illtIon to those steamships valuable ter-
tnlnaJa la tiavaaesih |

Investor and Bond Trader
\TATP Ail investments firm appearing in these columns will furnish

|\j f 1 I h . on request, description of Bonds advertised. They also will
*̂ submit suggestions to meet individual investment requirements.

New York Central System

Evansville, Indianapolis
& Terre Haute Ry. Co.
1st Mortgage 7s, 1950

Price to yield 7%
W.CarnegieEssen

Investment Securities
. 2 WALL ST..NEW YORK

Telephone.Rector.3273-4

BONDS WORTH BUYING j

Underlying and Other
High-grade

RAILROAD .

SECURITIES
WV are glad to advise investors on the pur¬
chase or sale of inactive railroad bonds.

Raymond M. Smith & Co.
Incorporated

Investment Securities
43 CEDAK STKEKT NKW YORK

Telephone J7Z3 John

New Letter
on

German
Industrial
Bonds
We have just prepared for dis¬

tribution a New Letter on "Ger¬
many's Comeback Through Her
Industries." We invite you to
write for it.

Request Letter 478

Morion Lsoienbkuch&G>
42 Brocxd Street. NewYtaX

. MEMBERS'.

Chicago, Detroit and Pittsburgh Stock Exchanges

We are at your service
if you need

Expert Advice
regarding investment in
Foreign Bonds

F. B. Warren & Co.
44 Beaver St., New York

Tel. Broad 7526.
Philadelphia Cincinnati Milwaukee

U. S. & Canadian

Municipal Bonds
Yielding 5% to 8.00%

P mDDBLL.
69 Liberty Street New York

Telephone Cortlandt 3183

Facts Regarding
British Government

Internal Loans
We are prepared on request to
furnish full particulars regarding
any British Government security.

inquiries Incited

A. B. Leacb & Co., Inc.
Jncatment Securities

62 Cedar Street, New York
Chicago Philadelphia

If interested in

CONVERTIBLE
BONDS

Ask for circular A-56

Hornblowei& Weeks
Established 1888

42 Bmmdwav, New Torn
Boston Chicago
mOVIDINCI 'PORTLAND, Ml. DtTMOlT

Japanese Govt.
1st & 2nd 4^s

Japanese Govt.
4s, 1931

Everett Rich &Co.
Members of N. Y. Slock Exchange

15 William St. New York

Telephone Broad 7280

OVER $10,000,000
Have Been Invested In Our
Guaranteed First Mortgages
and Certificates. During Good
Times and Bad Times We
Have Paid Interest Regularly.

CaU, Write or Phone
for Circular "S"

FIRST MORTGAGE
GUARANTEE COMPANY

Under Supervision of
State Banking Department
15 Bridge Plaza, North

Long Island City.
Boro of Queens

ROBINSON& CO.
U. S. Government Bonds

and other
Investment Securities

26 Exchange Place New York
Members N. Y. Slock Exchange

City of
Copenhagen
*Yi% Bonds of 1902

Having annual drawings at par
which gives high average yield.

Ask for Circular H-103.

HUTH & CO.
30 Pine St., New York

Telephone: John 0211

Bonds, Notes and
Preferred Stocks of

ConsercativeOilCompanies

Gulf Oil Corp. 7s, 1933
Humble Oil & Ref. 7s, 1923
S. O. of N. Y. 7s, 1925-1931
Vacuum Oil Co. 7s, 1936

CARLH.PFORZHEIMERACOb
Dealers In Standard Oil Securities

S3 Broad St. Phones 4S60-1-8-3-4 Hroad

Free from the
Federal Income Tax

$25,000
Darlington, S. C.

Refunding 6s
Due April I, 1941

Price 100 and Interest,.
Yielding 6%

, Rorick
& Company

Established 187/
Equitable Building, New York

Toledo Chicago

Spitzer

GUARANTEED First Mortgages
and Certificates absolutely insure
you against loss of principal and in¬
terest. More than $1,500,000,000
sold in New York during the last
twenty years without a penny's loss
to any investor. What other line of
securities has this record? Buy
them from $100 up.

New York
Title and Mortgage Company

135 Broadway, New York

High Grade Bonds
on

Partial Payment Plan
Send for booklets "Buying Safe Bonds

on Partial Payments" and "Bond Terms
Defined."

L. A. HUGHES & CO.
Investments

100 Broadway, New York

Long and Short Time
INVESTMENTS

HENRY CLEWS& CO.
11,13,15.17& 19 Broad Sc., N.Y

United States

Treasury
Certificates

and
Notes

Bought.Sold.Quoted
Inquiries Solicited

CHAS. E.QUINCEY&CO.
Members New York Stock Exchange

2S BRQAOWAf NEW WM
Telephone 16 )0 Whitehall

MEXICAN BONDS

SARTORIUS, SMITH & 10EWI
Members Mew York Stock Exchange

2l> Uroad St Phone Rector )Z3i
Direct Private Wire. to Chicago.

Tax Exempt in Connecticut

New Haven, Conn.
5% St.eel Pavement Bonds
Due April 1, 1936-193?
Prices to Yield 4.80%

WATKINS & CO.
7 Wall Street 40 State Street
New York Boston'

Shawinigan Water &
Power Co.

Secured Convertible Notes
Due July 1, 1926

Cleveland Electric
Illuminating Co.

7% Sinking fond Gold Debenture Bonds
Due August 1, 1S4I

7 clephone Broad tMO

Spencer Trask&Co.
25 Broad Street, New York
A1JIANY BOSTON CHICAGO
Members New York Stock Kx- hang*
Member* Chicago Stock Exchange

Laiurence Oiamberlain&Co.
One Hundred end Fifteen Broadway

New York.

OfninQ
Hydro-Electric Power Bond

Security
I. AtMolnto Bnt mortgage.

II. Mortgaged at 66% of cost In 1003.
learnings ._

1. Approximately S'< times require¬
ments.

II. Operating expenses about 60% of
groea.

.s/ofrflUi/ .. .

I. Replacement value greatly In excess
of cost.

II. Low labor fkctor.
III. Serving large center of population.

PRICE 10 YIF.IJ» 6.90%

, llebber
$t (Gmnpang
EmBLISHKI) IMO

Atrmbrrt N. Y. Stock Eichanq*
36 HKOAI) ST., NEW YORK

Boston PhUadelphla Chicago
Albany Hartford

Painr

Bertron, Griscom
& Co., Inc.
Investment
Securities

40 Wall St.
New York

Land Title Bldg.
Philadelphia

Alabama Power 5s, 1946
Miss. River Pr. 5s, 1951
Northern States Pr. 5s, 1941
Ohio Pr. 7s, 1951
Southern Cal. Edison 6s, 1944
Shawinigan W.& P.5l»s, 1950
United Lt. & Ry. 5s, 1932

KIELY & HORTON
40 Wbll St, NewYork

phones John 033o-«im

J. P. CAHILL & CO.
Members Now York Stock Exchange

52 Broadway Phono Broad 1680

Treasury
Certificates
As dealers we supply round
amounts at net prices.

C. F. Childs & Co.
The Olite.it Huum In America Dentin)

Hichtrirrlu in (Jorerrmcnl Ilaiuis

Mexican
Bonds

JeromeB.Sullivan
eo^/3¥5S?ilrr, &Co. n *.»ONna*
44 Broad street, newyor*

Tel. Broad 1733-4 . 71.KV-4: B234- 5

J


